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Trade On New York
Stock Exchange

Special and Secondary lssues
Were Firm to Strong—

Bonds Heavy.

New York, Dec. 20—Trading on the
stock exchange today lapsed into the
dullness which usually marks the ap-
proach of . the holidays. Special and
secondary issues, with little public
following, were firm to strong, dut
high class investment shares moved
within contracted limits.

Bonds were heavy, all the Liberty
issues selling down from 70 cents to
about $1.25 per $100. Minimum quota-
tions represented reactions of $2 to
almost $4 from November high records.

The money market probably ac-
counted in part for those uncertain
tendencies. Call loans opened at 5%
per cent, the highest initial rate in
several weeks, subsequently advancing
to six per cent. Time funds were less
plentifal.

Exchange Rallies

Foreign exchanges made further ral
lies from last week's setback, a cin
cumstance attributed to latest advices
respecting Germany’s reparations pay-
ments, There were few other develop-
ments bearing evem remotely upon
market values.

Junior steels and equipments, motor
aocessories, food specialties and utili-
ties of the gas and power division
rose one to two and a half points.
Rails, oils, rubbers and tobaccos eased
almost to the same extent. Sales
amounted to 535,000 shares.

More price reductions in raw sugar
and other foodstuffs and prospects of
further downward revision of schedules
by indepemdent steel producers were
accepted as a logical resmlt of back-
ward conditions in these and kindred
industries.

Dealings in foreign remittances
were light aside from the demand for
British, French and Dutch bills. Ex-
cepting the Danish rate, which forfeit-
ed part of yesterday's substantial ad-
vance, all European currencies, includ.
ing German marks, showed a strong
undertone.

Various junior railway issues in the
bond list were strong, but the genera
trend was in keeping with the rever-
sal sustained by the liberty group. The
public offering of Danish- $30,000.000
bonds was soon ovessubscribed. Total
sales (par value) aggregated $19,250,
000.

N. Y.Eotations '

Compiied by McDougall and Cowans
58 Prince Wm. St.)

Selling Movement
Featured Montreal
Stock Exchange

Lower Prices Ranged from
Fractions to 5% Points—
Lyall Makes Another Low.

Montreal, Dec. 20—A gelling move
ment on today’'s local stock market
dovolved fifteen issues in lower
prices. ranging from fractions to 5 12
points. Of these the most prominent
was again Lyall, which touched a
new low for the year at 32 12, at
five and a half points below yester-
day's oclose. A similar loss was
reporded i Canada prederred,
100 shares, of which sold at 44 1-2.
The common sold off 1 1-4 to 19 34.
Canada Steamships preferred contim-
ued its downward movement, declin-
ing another point to 45.

Other motable losses were register
ed in Montreal Tramways which
sold two points down to 144 1.2
Cottons preferred, moved a
point down to 77.

Papers More Active.

The papers were slightly more ac-
tive and mixed as to price trend.
Abitibi held firm at 30 1-4; Brompton
esased a point to 20 1-2; Laurentide
gained another 3-4 point to 73 1-4,
and Spanish preferred was up half
to 69 1-2.

The steel group continued easy in
sympathy with the rest of the market
Sixty shares of Ontario sold two
points lower at 40. Dominion com-
mon lost half.at 26 1-2. The prefer-
red sold a point down at 69. Steel of
Cenada held firm at 60.

Business in bonde was again light,
and a slightly firmer tone was nou:d
in the trading. Sales: Listed, 5,535;
bonds. $181,100.

Montreal Sales

(Compfled by McoDougall and Cowans,
58 Prince Wm. St.)
Montreal,

Morning Sales

Dec. 20.

Abitibi—230@ 30 ; 100@30%.
Asbestos Com—$@51

Atlantic Sugar—25@27%; 10@27%.
Can Cotton Pfd—40@78.

Dom Iron Com- 6%
Dom .

Can S 8

Can 8 8§

Crown Reserve—100@9.

Can Cement—20@54; 25@53%
Dom Glass—100@

Gen Blectric—5@

Dom Bridge—30@469; 150@69%;

40

Launches Great -
Reform ‘Movement
Wime Stock Tickers from

Large'Number of Houses
Because of Irregularities.

New York, Dec. 20—Officials of the
New York Stock Exchange launched
a ‘country-wide reform movement :o-
day, when formal annou was

MAINE CATTLE
MAY SOON FEED
.+ ON SAWDUST

lto Not So Bad After Being
Hydralized and It's Cheap
and Filling.

Bm Dec. “O-—Forest Commission-
1 T. Dana is now trying to

made that the stock tickers and other
wire connections of a number of non-
member out of town houses had been
withdrawn because of alleged “irregu-
larities.” The names Qf the offenders
and specific reasons which led to this
drastic action were not disclosed. In
general, however, they were charged
with having reported transactions to
customers “at prices different from
the actual prices at which transact-
ions took place to their own profit and
to the injury of their customers.”

It was added that the exchange
would continue its examination into
the methods of non-members and in
cases where irregularities are discov-
ered wires and tickers would be »am-

quarters for the purpose, freight

Tarily removed. charges and all other charges.

The stock exchange for years has He . 16 heady to start the ex
waged an active campaign agaiast 3

“bucket shops” amd other irrespons-
ible dealers in securities, but the
movement now undertaken is under-
stood to have the support of the lead-
ing financial and industrial interests
of the country. These include the
American Bankers’ Association, the
Investment Bankers’ ‘Association, and
numerous commercial and manufac-
turing companies.

Raw Sugar Market
Becomes Steadier

New York, Dec. 20—The raw sugar
market was steady early today. There
were sales of 7,000 bags of Cubas for
January shipment and 10,000 for Feb-
ruary, rew or old crop, at 2 cents
cost and freight, equal to 3.60 for
centrifugal. The committee made no
change in its qnotations from 214 cents
cost and ‘reight equal to 3.86 for cen-
trifugal

The mrarket for raw sugar futures,
was steady and prices at midday were
unchanged to 2 points net higher. The
volume of business was light.

The refined market was quiet and
unchanged at 5.10 for fine granulated.
There were no transactions in refined
futures

m69% .
Can Converters:
Laurentide—

73%; 15@73%
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New York, Dec. 20 iy il dian Western, No. 2 58 to 59; No. 3
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Allled Chem. N | FLOUR—Manitoba spring wheat
Am Can . ish River Pfd—65>@69; 25@70; |Patents, firsts $7.50. ,
Am Loco 30%“‘7“0"13‘ i ; '{ ROLLED OATS—Bag 90 Ibs., $3.00]"
:: ;rv]x;n(r‘)rp. 5 Su“el/nr Canada—20@60% ; 25@60%, ml;l’l:ItFEED—-Brau $26.95: shorts |
Am Wool . 503 813 4 JDF‘I ool,‘_ $38.25 ’
Am Smelters. 44% %"f““.m = HAY—No. 2, per ton, car lots
Am Sumatra. 313 ‘I\h‘iwm w i Ptd—5@105 $27.00 to $28.00.
Atchison . 931 ,’,"”9 \”:nm;:w{mn qq.\‘ o CHEESE—Finest easterns 18 to
Am Tele 11435 e 8 40' 18 12.
\mu‘nnfl:x > Loan 10335 BUTTER—Choicest creamery, 39
S Vigtory Loan 98.80; 98.90 to 39 1-2. -
Beth Steal 1924 Vistory Loan 98.25 EGGS—Selected, 55
Bald -Lozo 1934 Vietorv Loan 98.00. POTATOES—Per bag, car lots $1
B iad O 1934 Vie tory Lnnn_. .00, to $1.10
Can Pacifi 1937 War Loan 100.50. sl
Corn Prod o
Cand 0 e e Unlisted Market
0 Prd Atlantic Sugar—10@27%; 25@27.
( Sti Asebstos Com—10@51 Toronto, Dec. 20.—Unlisted sales:—
Cen Leather : T5@20%; 25@20.1500 B, A. OHl 33 78; 115 Hollinger
Chan Motors % 777 to 780; 5 Lmperial Oil 117; 50
Erie Com ) LyaH 33 3-8 to 33 1-8; 100 La Paz
B John . Can S 8 Pfd 275; 5 Laurentide 7 1-2; 40 Bromp-

Motors Can Car Pfd- ton 20 3-4 to 20.

Pf Can Car Com e e
Invincibls Can Cement—45@53%% WINNIPEG GRAIN MARKET
Inter Paper. Dom Bridge—10@603. =
Indus Alcohol 38% Laurentide—25@73%. High Low Close
Kelly Spg 437%| Montreal Power—96@87. Wheat:— s 1 111
Kennecott 255%| Nat Breweries—62@55%; 25@55%. May ..... 2 - 118 ‘,.‘. (x)—
Lack Steel . 4614| Ont Steel—56@40. Deg;":;bef --109% 107 107%
Mex Peto 115 Price Bros—25@32% . S o e
Midvale 28 Spanish River Com—25@%6. May ..... ...... 42:’“ 4:‘” 6%
Mid States 0il 1 1214 Spanish River Ptd—10@ 76 . December 425 12 2
Mo Pacific . 15%, Steel of Canada—55@60; 25@59%: i
NYNH & H 13% 128 (1@60%: 15@60% M
North Am Co. 431 4?:‘2 Shawinigan- zr.gms_ Dmnken AutomOBI'le
Nor Pacific 9% 79y, Toronto Ry—25@66% ® ® .
Pennsylv 2314 ;::;1: Wayagamack—50@ 401 . Dl'lyel’t leell Shﬂ
Pan Amer ... .‘;13 53% Winnipeg Electric—10@34%; 50@ ®
Pacific Oil .. 48% 433 |34%. .’all Sentencesl
Punta Sugar. 28%% 2815| Can Car PRI—10@45%; 10@485. A
teading 73% e Pravidence, R. 1., Dec. 20.—Critics of!
Re Stores 53% REAL ESTATE TRANSFERS, Justice J. Jerome Hahn's alleged sever-
R Island 32y The tollowing real estate transfers ity in sending all drunken automobile
Rland S ... 4 4 53 ihave been recorded: drivers to jail may find their answer in
Roy Dutch 52% 51% B51% H. A Bruce fo Tisdale Properties,|the judge's latest charge to a jury in
St Panl 193 1% 19%|Ltd, property in Old Marsh Road. |the Superior Court, in which he says
Sinc 0il 2% 223% 22%| D. Corkery to H. M. The King, $19-{5 driver must be 100 per cent normal
South Pac 803 R0% 80% | 045, property in Mill street. not to be liable under the law. Influ-
South Ry i8% 18% 18%| C. Carson to T. B. Carson, property |ential lawyers, who have failed to im-
Studebaker .. § 81% 80% Slln. in St. Martins. press Justice Hahn with their oratory,
Texas Co ATHe 4T% 4Ty 4% Ella 8. Dummer to C. B, Fairweath-!are quoted as “predicting” that the
Utah Cpr ... 631 64, 63% gWx er, prgperty in Torryburn. General Assembly will change the law
Union ON ... 19% 18% 1994 19%| T. Hayes to H. M, The King, $3,-{to make jail sentences possible only un-
Union Pab ..126% 438% 126% 126%|728, property in Simonds, der a second conviction,

U S Steel ... Rl 845 84% 84%| J. W.Jacobson to A, Jacobson, prop-| -Justice Hahn says: “Intoxication, as
U 'S Rubber.: 55% 56% 55% 55% | orty in Main street. referred 10 in the automobile statute,
Wmung,‘.. .. 50% 50% BS0°% 50%| John Labatt, Ltd., to W. T, Turner,|covers not only the well known and
Total Sales—571,400. $1,400, property im Hazen street. easily recognizable degrees of intoxica-
N Y Funds—6% p.c. Florence Stockford and husband to|tion, but any abnormal mental or phy-
Sterling—4.21%. J. M. Trueman, property in Middle|sical condition which is the resuit of
Pl street, West End. indulging in any degree in intoxicating

N. Y. co*n'pn MARKET D. Thompson to G. W. Fowler, prop-|liquors, and which dt:frivn a man of
¢ 1 erty in Musquash. the clearness of intellect and control
ACompﬂegs h;ﬂr:ebo;g'l s‘tw: SO Tisdale Properties, Ltd., to H. J.|of himself which he would otherwise

Close! Crogier, property in Tisdale Place. |PoOSsess.
1824 Turnbell Real Estate Co. to J. 8.] *I do not want you (the jury) to
18.10| Gregory, property in Main street. |Jjudge this 'case on the question
17.91| Heirs of Simon Vaughan to Aldreado| Whether it is right or wrong to drink
17.25] McDonough, property in St Martins, intoxicating liguors for that is not the
1850 Kings County issue. The only issue for you to de-
1852 2 cide is whether Geo. F. Moore drove
e # . | E. A. Crossman and others to And-{an automobile ou the highway when in-
' SAVANNAH TRADE few Laskey, property in Westfleld. |iokicated.”
; M. 8. Dixon and others to Chester He urged the jury to give no aNen-
‘Savannah, Ga., Dec. 20—Turpentine| Hunt, property in Norton, tion to possible results of its verdict;
, 74%; sales 85; receipts 4.12;| Charlotte C. Gibbs to mcmm“‘pmma
8..( Branscombe, property "y for improper wse of the state’s roads|on
firm, Walter Hart to Iihn hnvlek, and the purpose is to insure safety for!

property in

make arrangements whereby tests muy
be made with the “hydrolized” sawdust
on cattle at the Highmoor farm n co-
operation with the Maine Agricultural
Experiment Station, following up. very
succesaful tests already made In Wis-
consin, whick at the present time has
the only piant in the country for pro-
ducing the new food.

Mr, Dana’s plans are to take Maine
sawdust and ship it to Madison, Wis,;
where it will be converted into the food
state and then feed it to three cows at
Highmeor for a period long enoungi to
prove or disprove its value for Malne
cattle. The experiment will cost anout
$2,000, or that sum is thought to be
ample far remodelling the Highmoor

periment as soon as the remodeling is
completed
funds,

Said Mr. Dana Thursday: *“I have
often been asked if this food can be
used for humans. Theoretically it can;
but practically we have not yet arrived
there. It would cost much more than
it would in preparing it for cattle, as
it would have to be much more refined.
then the sugars that are developed in
the process are not so sweet as the
cane sugars, being more like the sugar
of milk, They have the nourishing
qualities but not the flavor and taste—
hence would not be so desirable as a
food for humans, but theoretically
‘hydrolized’ can be so used.”

Commissioner Dana has been inter-
ested in this subject ever since the ex-
perience began at Madison, Wis. The
sawdust 1s .converted into food by
treatment under pressure with dilute
sulphuriec acid, the cellunlose being
changed into sugar and becoming a
substitute for a considerable part of
the corn and barley fed to dairy cattle,
Cattle fed at the Madison Experi-
ment Station on food containing about
50 per cent of the “wood meal”™ kept up
their milk production and showed a
gain in weight and in butter fat pro
duction.

“Briefly the treatment of the sawdust
consists in converting the cellulose in
the wood imto various sugars by di-
gesting the sawdust with a dilute solu-
tion of sulpiuric acid under a steam
pressure of dgbout 120 pounds to the
square inch.’ The sugar solution pro-
duced by this treatment is then leached
out, and tha clear sugar solution evap-
orated to a thick molasses. This mo-
lasses is tiren mixed with the sawdust
esidue remaining after its treatment
and the mixture dried to a moisture

and he has secured the

Believed Possible Under New
Programme.

Washington, D. C,, Dec, 20. — Under
the nrogn’sme now being worked out
by the Department of iculture the
two national forests in Alaska, it is es-
timated, can furnish perpet\uny‘ 2,000,
000 cords of pulp wood annually,
amounting to an equivalent of one-third
of the present annual consumption, the
Secretary states in his annual report
to the President. The repert com
tinyes:

“Two large sales have already beén
made and one small m#l erected, It is
confidently anticipated that extensive
development along these lines will take
place as soon as financial and indus
trial conditions become normal. The
problems of the forest administration
in Alaska are inseparably linked with
similar problems encountered in the
States, and an efficient, decentralized,
local administration has been estab.
lished which is functioning in close co-
ordination with the other scientific bu:
reaus of the department,

““The Tongass National Forest, situ-
ated in the southheastern part of that
Territory, has a stand of not less than
70,000,000,000 feet of timber within its
area of about 15,000,000 acres. The
Forest Service, after a careful study
of these resources and, a scientific de-
termination of the value of such Alas-
kan timbers for purposes of paper
manufacture, has divided the forest in-
to 14 development regions, each on< of
which contains sufficient timber to run
a’large paper-manufacturing p'ant per-
manently "

CHICAGO GRAIN MARKET
(Compiled by McDougall and Cowans

58 Prince Wm. St.)
High Low Close

Wheat:—

Y L Jel 116% 114 114
December .+..109% 1085 108%

Corn:—
MEY i 53% 63 53
December, 4T 6% 46%

Oats:—
MAY o, 38 38
December 32% 33

ARE YOU
GIVING A
BOND FOR

XMAS?

We offer Government-
and Municipal Bonds in

small and large denomin-

content of about 12 per cent, The final
product is a dry, friable substance,
somewhat resembling grapenuts or
bran and contains from 15 to 20 per
cent of sugar in suitable form for di-
gestion hy cattle.

“The cost of production is estimated
4t about $8 per ton or less, which
means that {its proper mixing with
other food, $16 worth would have about
the same feeding value as a ton of corn
or barley, which now costs about $30
or $40.

“The experiments are, of course, not
yet compiete, but the great possibili-
ties in sight make it desirable that

aine should see what can be done
with her great pine and sbruce forests.i
from which an inexhaustible supply ot]
sawdust can be obtained. If it is des!r-‘
able, Maine cattle should have the
benefit,” said Mr. Dana.

“Not only is this department and the
Experimental Station in favor of these
experiments fn Maine but several of
the trustees of the trustees of the Uni-
versity of Maine strongly favor it. 1
find that all are practically unanimous
that the small cost of the experiments
and the great possibilities in sight
more than justify going ahead with the
work, as well as the value of the re-
sults to our great dairying and lumber-
ing industdies.”

ways. Ifthedriver’s normalcy should
be decreased by drink, the justice said,
he is guilty of operating while intoxi-
cated.

Tn the case on trial Moore was ac-
quitted, the evidence showing that his
arrest was made before he had time
to start his car and the eyidence fail-
ing to show that he was drunk when he
operated the car up to that point.

It was the-first acquittal in Justice

ations at very attractive
prices and shall be glad

to -receive your inquiry.

fastern Securities
Company Limited

St. John, N. B.
Halifax, N. S.

| Chicago Wheat _

Market Developed
Greater Strength

Chicago, Dec. 20—Notwithstanding
that cold wave predictions for the win-
ter crop belt, together with lack of
moisture in the Southwest, gave con-
siderable strength to the wheat mar-
ket today, profit taking at the last led
to declines. The close was weak, %
to % cent net lower. Corn lost % to
% cents and oats % to % ‘to % cents.
1Provlalom unchanged to five cents
ower,

Ciosing Quotations

Wheat, May 1.14; July 1.03%.

Corn, May 53; July 545.

Oats, May 38; July 38%.

Pork, January 14.65.

Lard, January 8,87;

Ribs, January 7.77;
———————

London Oils

London, Dec. 20—Calcutta linseed,
£16 16s; linseed ofl, 27s 6d; sperm
oll, £36.

Petroleum-—American
4d; spirits, 1s 5d,

Turpentine—Spirits, 66s 6d.

Rosin—American strained, 16s; type

May 9.12,
May 8.00.

refined, 1s

Iy

Toronto, Dec. 20—Manitaba wheat |

No. 1 northern 1.28; No. 8, 1.16.

Manitoba Oats, No. 2 c.w. 65; No,
8 cw. b8; exwa No, 1, 63; No. 1
feed and No. 2 feed mot quoted.

Manitoba Barley, nominal, All above
on track, bay ports.

American Corn, No. 2 yelloW,
No. 3, 68 1-2; No. 4, 68; track
onto promp¢ shipment.

Ontario Oats, No. 2 nominal] ac-
cording to freights outside.
Ontarioc Wheat, car lots, f.0.b,

shipping points, acording to freights;
all grades nominal.

Ontario  Barley, No. 3 test, 47
pounds or better 57 to 60; feed T4 to
76

Buckwheat, No. 1, nominal 74 to 75,

Rye, No. 2, 84 to 86.

Manitoba Flour, first patents $7.40;
second patents, $6.90.

Ontario Flour, 30 per cent. patent
delivered, $5 bulk seaboard.

Millfeed: Bran, $26 to $27 per ton;
shorts, $28 to $29 per ton; good feed
flour, per bag, $1.70 to $1.80.

Hay, extra No. 2, $22; mixed $18;
loose hay, per tom, No. 1, §14.

Straw car lots, $12,

G, 168,

Tallow—Australian, 42s,

children.

investment.

Bond ?

Moncton

FOR CHRISTMAS:

Build up an estate for wife and
Teach the value of saving and
What is better than a good

Every Six Months the coupon
is a remembrance of the giver.

Wewillboghdlooﬁern.-
gestions from $50 wp.

J.M. Rob:nson & Sons, Ltd.

ST. JOHN

Fredericton

WE OFFER

6%

pUE ocT.

PROVINCE OF
BRITISH COLUMBIA
BONDS

1st, 1946.

‘Thomas, Armstrong & Bell

Limmicead
101 Prince William Street, 8t John, N. B,

£ 3

Hahn's eourt. The signal effect of the
justice’s attitude is that since the first|

day he began sentencing appealants tql

jail not an arrest on a charge of dri
ing while drunk has been made in the

city of Providence. In the previous six'

months there were 47 arrests for this
cause. Of this number 35 have already
been sent to jail in addition to being
fined and others remain to be sen-
tenced after the holidays.

The politician-lawyer, who has been
unable to keep his client out of jail,

is respomsible for the “prediction” lhat'

the law will be changed. Sentiment in
favor of a change is being fostered
alone among friends of the men who
were required to spend a part of the
month in jall. As against them. is
the feeling of fathers and mothers of
children, who have to use the streets,
of elderly persons and the muititude
of sober drivers, who think that Jus-
tice Hahn has done more to make the
highways of the State safe than any,

i

| THE GULF EXPORT coO., Limiren

“ANNOUNCEMENT”’

TO OUR

NEW BRUNSWICK PATRONS'

THE GULF EXPORT COMPANY, LIMITED;
of Charlottetown, P. E. I, which is associaled with_
JOHN ]. BRADLEY, of Montreal, is stiil in business,

and for juriher particulars address all correspondence to

P. 0. BOX 85

CHARLOTTETOWN, P. E. |.

#8 Prince Wm. Btreel. 'Phome M. w40

FRANCIS S. WALKER
Senitary and Heating
; il

No. 14 Church Street

[

8. GOLDFBATHER

Optometrist
formerly of 619 Main St, has
cmoved bis Optieal Fanless w
, Dock Bt

B RS AR SRR

POYAS & CO., King Square
JEWELERS

Full lines of Jewelry and Waltches.

Prompt repair work, 'Phone M, ibes-11
W. saums Les, George . Holdwer,
¥.C.A, C.A.
LEE & HOLDER,
Chartered Accouniauts
QUE! BUILDING, HALWSYAX, N.o.
Roo 19, 20, 31, P, O, Bax 23

ephone, Sackville, 1333,

VIOLINS, MANDOLINS,
And All iu'inc Instruments and Bows

paired.
BYDNBY GIBBS. + » 31 Bydney Street,

Pas
urs,

m BAS COALS

GCeNERAL SaLes OFFicE ﬂ
|, 120 BT. JAMES 8T, MONTREAL

RP. & W F. BTARA, LIMITED

COAL

American Axthracite,
All sizes.
Springhill, Keserve,
George s Creek Biacksmith,
Kentucky Cannel,

A wonderfus grate coal.

R.P. & W.F. Starr, Ltd.
45&,& St. 159 Union St.

COAL
Hard and Soft, Best Quality.
Also D1y Wood.

The Coiwell Fue) Co., Ltd.

"Phones West i/ or ¥,
Wholesaie and Fetall

ALL GRADE; OF

H

tard and Soft Coal

Lowesi. Prices,

GEOR(-E DICK.

46 Briia.n 5t

1 GOOD SOFT CUAL
Weil Bcreened
Phone M. 3933

Fuel Co.

118 City’ Road




